JI2ul±! -/UJLIJjXLII ^Oprillll 
Saudi fransi Capital 

d->VI p tSJ-^ ‘ 3 <P j— J -13 



QjJlnJI ^glgjjjJJJ pgjJI jJjoill 


Qjjgaiiill jliil 



^giJI iO ^ini.jll ^ggnill jiLgo ciSp. 


1— c& <4—Lajii A, ♦ V * J—ic. 3 —Lid X * , 0 4d—old pi—JLipl J —tudjJI 3j—aJI j—up £.—adji « 

4_p_idl Cj ill .4 l^oi Y,AVV J ic. 3 Lid X* , \ 4_i Lull j j o-ll (3^9 <dl J tup <_pladl 

Cj d) ->i uil .pjj V * j d jAl a. ^)1 llo i , i .la up a i _jl llo V, * (Jpj_lll 4 HLoLadl 

.^-ojdl pgL\ "II (j—o XV0, Y ^—lc. 4—o 1 0 II O—ua. 3 —o Llal—uii j "A AI (_yu —II Cil^j—uJI —oil 

p Q i-l. <6p —lllo Jj—a. 4—luLaJI pi—a_ljAI —i 4u—uiLlll 3 !^—uiALI j_j-lilj—ui 3 IIJ.J -0 J—tup (_$pl • 
3^9 “HI j Sij* pliLo Sj-q \ V, i pj 3 .01 _lu J luC. ^jj^ll 6 jld 4 ua_i^} < 1.1 J uijjdl 

.S^-Q Y * , * pJ—SLoj ^_uidpl 

3 “La- p </ * , Y 4j—uili 4u— luLluAI jIj— dl —Lai £_£l5jI I—dud X * A 4 j— md dj 1 1 —Lai £ua.|ji 9 

• XY,V —Cujlu pljl J —uaiAl 4 AcAl 4—Ipi ^1—Lai 3 ^ ‘X * ,V 4j— md CjAI— uauAI —iaC £.—djJ 
(_yu _LaJI 4^j_tuj (ZIIC AB j Y Y i * ^ _clcudl p o 1*1 _cu^LJ (J_ 0 I 3 JI 4^j_ui 3 _ua ^ (j_uil uJ_il^ 

(TAKWEEN AB/ N Y * >) ciLcli^ l l Sjj-laldl &j-Zj (NGCO AB/ Y ♦ *\ ♦) ^-^^1 

.UU3jl jJ£S !1 


l4^_Lu-qJI ^ S ^X-LluaJI ^1 Laill ^C.jJ CjIjIj flJI 3 o 4c.4_iJj_s cull 4_i_ij_*_ll 4 < vl^<ill CiJ dc .1 # 

4_i£.LluaJI CjI _uiloJLi 6J_sl^-ll 4_ JLclxJI 3 _C. ^JLaJI J_il 5 dl 4^a ~s 11 J_o-aii CjIjIj _fl-ll (J-o_uu 

CjI^j — util juuiu 3j J CjI — ^1 — IIj 4—SlJaJI jL*—oil Cucujj «CjI —lu (jc — oA Sdd 

^\^j\ '. j.\ 1 ^a\\) .4_icLluaJI 


^_C.J 4_i Jj_s_cull 4_uj-xJI 4_Aludl jIj_9 3 I_ 1 dj_A Cilo 

4il ■**»'^ l 4_uaAj-dl 4_icLluaJI CjL 

^Vaj\ j—ayi :/0 ^—n Xi 3 - 


I 4^j_uJ _liiilll (jc_ ^j]\ _ua 0 

•» *'' i »<< ^_clcuaJI ^1_LaiLlI 

j 4_ JLclxJI i_a_HlAu 'A61' _ lu 


6j-dda J_ 1 J-aj 3 _C. (GACO AB/ *\ * Y * ) J-dLa. — jLqjj _uidJ 4_ lAiLLII ^_cuacJI 4^j_ui uj _lltl • 


Sd-d SjjJ a»_dl Sjj laid I p, *\ jul-^do 4^j ui 9 4 ua^a. t _ s -l£- HIJ-al uidJ 4 oj-Ldl J *-£- ^ liiilll 


^t-ijlli ^—i_ua-flJI 4^j—ui Cj-*_9j 'll—iLa. Jajj—uJI ( _yj —all pi gi'dl ^—ijlu 3-° (_s- a l“ L ^i^—“> 

XAV, ^ 4_uaja. ^j-lc jljal_ lu*U _ 1 ^ ♦ 6J-d 4_oj-L° f 6j_dla ^ic. ^_uaLdl j_iij_i Y V 

l^.Vaj\ _uacA\^ .4dj_uJI ^9 


(ALSORAYA AB j N Y N Y) 4_iclluaJI 4_ijLalll _uJI 4_C.^ Sjl (jc_La-a ^_uajl 0 

3 juio V ♦ ) (JXJ.J 3 j jL N N Y , A A 4-jadL 4_i^Jjl f-g—tul Jd-ua. 3 * 4^j_UI JLi ,jcllj 

l^.V9j\ j..N a\\^ .4_JLdl 4l^J_ ujlII ^c.d 4_C-j^cua-dl 4_LaA 3-° <((j, ^ ij^ol jdjJ 

(jA-LfiLal t _ s -lc. (PETROCH AB j Y ♦ ♦ Y) cil_i jl ^ i^^gjldJ 4_illajJI 4^j_uJI Sjld (jc_La--o 3 _slj • 

3j ' 1 r\ YVA) ^1 ' ' « ^ ^ 1| ulll^J n ' 3 ' ' I 4 ' ' J » -"II 4^^ uJI l4 a_ll_lJI L^J-lu 3 Lo LU 3 

^\lj\ . ^,a\\ ) (^^-lu^ol jdj j jLxLa \, Y) (jc.j jLcLo 1,A 3_^ (^^-Aij^l jdj j 


Italfdjl jlSlJI ^JlLoiJI -"il^-ijiiill ^nmiiil 

4-LU.flJI 

(o“-J UAf 1 ®) 

XjrAUI 

3^*1 jAl 

A^pJI 

> V 

7.1,1- 

N Y,VY 

3xqIiL 1 4ulAi!l 

YV 

XV, o- 

vv,v- 

^-<u'jU 1 » >ii II didl 

IV 

XV,i- 

A-,* * 

3jjul1JIj CjLaaU 4uJjj» mil 4c^ua_dl 

w 

XV, Y- 

V*,V* 

l_iLui — j^jllaLjjdl (_£j j* mil didl 

vv 

XY,A- 

YA,V ♦ 

iJLdl LluLo 4c^aa-o 

^\ou '. jCuxcA\ 


(jjyzuj JUj Jgilo) fini rill 

. iii i-i JJglii ji£dJJI ^nmiiilll 

JjlHJI 1 ou9 

7. 

3Ucl pi 

4^^sUl 

l\0 

X‘,V- 

AY,V * 

^IJIui^ 

Xio 

X • ,A- 

^ Y,A ♦ 

3jI ..I — d > ..Il . i. nI| ^I f* 4j j^jllu! 1 

UY 

X*,V- 

YY, ♦ Y 

pUidi 

> VI 

X-,V- 

N N A Y 

^ J li J JI J upiU3l^ J dl J lj 

VA 

X>,V- 

i\X- 

^jUUI ^1 didl 


A, \ • • -| 



VA°* 




NY: - • 

N: - • 

Y:- • 

Y: • • 

laLuu 

La.LcLa 

pLlilo 

pLulo 

pLulo 

pLluo 






iAi-SJ 4 .jd\ 


QjjgamJI QiJlall ^ggujJI ^ 3J|jjjjgnJI ibl 


dua_ijJI 

ilo pll 

7. ^LxJI 4 jIuj 

pUI 

X pjXUldl 

pill 

X LT 0 ^' 

3Nlcl pi 

PP 

Y-,- 

Y,A 

>,V 

. ,0- 

A, * V ♦ 

Ls- tu ^>ll 3^9-“^' PA^ 3 

Y>,A 

o YA 

♦ A- 

♦ A- 

V,AVV 

J^i - 4 j jl^dl 3 l 9-“HI jAP 

VA,* 

Y,*- 

v,* 

• A- 

i,VoY 

4iUdl 

vo,r 

i,A- 

v,v 

♦ ,Y 

i,\\S 

4i_uji_udl jipi 

VY, i 

* ,A- 

i,o 

•A 

V, A1A 

idlouul^Jl ^ 1 111 II 

Y ♦ ,Y 

A,<\ 

*,V 

• A- 

i,i Y N 

4ul^aJlj iijLalll CiLaUI 

N<\A 

^,Y 

V,* 

*,*- 

i,* ♦ A 

jSjJI 

rli 

o,A- 

>A 

* ,0 

V,ioN 

pS!l AA 

rli 

^^,Y 

>,A 

• A- 

V,o^Y 

4Ad (ji ndl ClLojlJI 

iX ,V 

1,A- 

°A- 

v,*- 

N AAA 


Xi,i 

AA 

* ,Y- 

*,V- 

V,YAV 

4ijpUI 

VV,* 

VA 

Y,o 

Y,V 

A,VAA 

ijjcNlI 4ipi 

r/t 

0,V 

* ,°- 

* ,i- 

iA -A 

4_i jc.^1 ^liil 

YNA 

>,o 

*,*- 


V,AU 

4 i-a i^ll 4 jLc.jJI 

r/t 

^ ^,*\- 

* ,Y- 

* ,Y 

V,iV* 

iijjdi 

>VA 

1A 

♦,V 

♦ A- 

W,o\ ♦ 

dj i'll 

r/t 

0,0- 

♦ A 

♦ ,Y- 

V,YAA 

Jjpi-ll j jLoj1luN!I 

r/t 

YA 

♦ ,v 

*,V- 

i,YA i 

3coldl 

Y*,V 

YYA 

* ,A 

♦,V- 

A,AYV 

CiN!LuaiN!l 

f/t 

vi,* 

* ,Y- 

* ,i 

i,o>Y 

4-qIjlJI 

u,i 

°A 

♦,V 

• A 

V,A ♦ V 

djLldl 4ijl a »II 3“4l-l“d 1 

f/t 

o,Y- 

N,V 

. ,0- 

V, * o A 

Ciljl 5 » II Jj^iai J Sjld 




IeIqjjI jisLl j imSM djLSjmJI n miii l 


lau-SJI 

P) 

Xpl 

3^111 pi 

ppJI 

N • 

Xo,o 

> V,A i 

^djuUaJI jLojlxU^Ll (J-oljJI 

YV 

7.i,r 

N Y, Y * 

<mx — d \ 1 1 ^Jil II 

YY 

XV, A 

V,A V 

Cilclluall Sjpldl PpJ 

A 

XV, o 

Yi,* • 

jPjP " ^AjA^Jpdl pjJI 

VY 

7.X,A 

AA,A* 

dj^-uJI Cii in 1 1d 1 

‘.juSu-iftW 

QDDloll QJLDgmzJI 3 jLlsZ£QJI "ilrlniA 1 

^>iil ^hijliJI 



A^piJI 

Y * N Aji/'*i .n Y ♦ 



4ujJ-dl plj-dl 

Y ♦ N A pp Y ♦ 



(pilujJI dl 

Y ♦ N A JJJ&] ^ 



d ' r. 1 \ iy-\ 11 lj J1 ty\ II 4u J^A-ulI 1 

Y • N A JJJ&] V 



3-i-oIAU 4ol_dl 4i.-uiLl.il 

Y ♦ N A JJJ&] A 



4uauudl CCiI-OlIHI 4Jj 

Y • ^ A \ A 



ipill^icll^uspj 


X-W J, n -M„, V\ ^ LA JAuSlI CUJ^ (>) 





































JLLul±l -/llLLij-QJI ^Oprillll 
Saudi Fransi Capital 

p'-^' ^ tSJ-^ ‘ 3 uA j— 



cuJInJI ^Ignilil ^gjJI jjjoIII 

V ♦ N<\ r\ 


^Tihll JglcUl jnhn JgD jlpj g ainJLszJI jliiiJI 


3 jI JjJjIj_lu j_ luJ-® ^-SL^I l 1>_‘g-'j'A^ll 4 _flJaiaJI ^_9 p3_i 4 _JI3_co*^!I C.'fllc .1 # 

3I3 3_<IiJ^a £._£U^>I US! i'/ N , ♦ 4 j_lluj £._a-p all 1JI33I_j 3_<IiJ^a ^-SL^I I_a^ X * A 4 j_lluj 33J 

_uia 4 _hi U II 1 I'lUaj^j J33_ lu ^_$j| *4 _J3I3_lu*}!I ^_ 9 .'/' ,"\ 4 j_ lluj ^_C.I'w/~JI 

• X * , A 4 j lluj 1 lll^^ ^33 ,,i 0 ~s. il LaS X * A 4 j lluj 1 uLaJI 33 m £. ^.l3J ^ Au ' 


33_lu Q i~ l- cf-\j _<A-v II 4 _flJajaJI _ 9 (jjjLXajaJI p3_ill L^j_inl^ 4 _i^_i_tu^ll 3I3_ lu^I Cj_ 41 

4 _uj^’i-^ II I_133!^ 33 m ^-SLi^l I_a^ X * , V 4 _>_lluj 3L1L1JI 33 hi £._SG3I 1 aN \ t <X * ,V 4 j_ lluj 3 w/AI 

• X * A 4 j LLUJ j'l(j II 33 LU3 X * , Y 4 _i lluj g j3^ & 33 LU JS £. ‘X * , i 4 j LLUJ 


4 j— ml-p ^j 3 33—lu t _ s -^-jl ui—u*. —lAjJI 4 5 Luall — 9 pi—*Jj*i!l p3—1 4 —i-v iU II 3I3 —lu^II Cj— flicl 

4 j-LLUJ CU3SJI 33-LU 3-a JS ^-iL^I l lX * ,Y 4 j —lluj ^—jJc^jl 33—LU ^Jl^I I a!u C &I3H—lllj J3JL 

<H 33—lu j_5-^-jI Ju^. j_s— 3 X *, N 4 _i —lluj (jUc 33 —lu < X N , V 4 u —lluj 3J2L9 33—LU3 X *, t 


3-a ^jSuj-a'ill 333—=»~oJI ^—flJjl t^Ujj-o'il 4 —isLlaJI CjI— 03!*^ Sjl jl_ i_i ~\\ n ^£- jjl—uaJI jjj^jil Lfl-33 « 
:3jl— lllII £3^—LU*il) (Jj-a3j 33—ila Y, t jlj—Laj jj-ojj—lu Y * ^— 9 ^fl"n,all ^jj—luSLI ^ 1 —jJI Jo—fiuJI 

Vc 5 ^^\£V- 0 '- n •( J-^ 3 ? 

3J3J-i-ll 3—a JJJ^ Pj—=>■ 4 —Kj ft Sjl— C.\ ^jj 3I J —aj-iu —jLajj^ll 1. 4 j > \i/~i"iII 3T1 ~j 9 4 —IIS3J I—£ula # 
jlj-La A1,1 ) ^j—Suj-al 3*^3 J 3!—jla Y Y 4 —aj£j jJ ^— 9 Ua j\ llu 4 —Ljjj^ CjI— gja. 4 —a^La-aJI 

, 'C.I ,s-\ a II Jj|_) 4JIS3JI Cj. _sLua^ (Y * Y N pi * ' I ^j-9 JI J._ lllII 1 ^ /v lA ■» /v 3^"_LLU ^ _j^Lal J 

3J33-i-ll ^ 1 —2^3!3 3SI—ojuaJI 3l _»—lu I ^uAJ —llu 0I3I—o)!l —S (33—a .1 63-0 ujjl—C. 4 _jjl_ual 5 ^!l 

(^3103^ |j\—ajjj\ ‘.jJ—L^ja\\) .63 "ia"iaJI 


3-ajj O 1 t ^13! Sail 4^>J_mall 4_iS_LcJI ^-*3!_p 1 lA ~i~i i_9J_£j ^-'3_3IJ i^\ pu • 

(^jLua^'ill 63 —jU ^ s JI^2-*3l LLLaJlu 4_uaUJI 4 >333 <Aill CjljJJ Lo-aJI iiLS pu.\ 0~i 1 133 l~i a 11 plj 11^ 

(^31^3^ q\_uj j\ '. j.\ is> a\\ ^ .^33_mall 3I_au| ^03!^ 3_a p3J *\ * 33_ lo£. ^9 ijl'^La'^!^ 

4 _l! I a -il^I I 4_a 19 11 3I ^_ij ^_9 (JSl_0*^)3 ^ _ual3*i!l 63 —jU ^ _9 3JJ33_LuaJI 3I_ & J_a.1 i_9_1 # 

(^j^U3al 3*^3 J 3I_ila VAN) ^j—j^Lal^ p_&3J 33JJ3J N , 1 Cj _»-lj 63I_a^ll ^9 4_13! flail CJI3L0JJ_ luSLI 

(^^U3-al 3*^3J 3I_tLa N 0 , Y*) ^—j^Lal^ p_&3J 3I_tLa 0 *\ ^1_LaiJI ^_9 Cj^Uuj_lu*^!I 4a <9 v 3 j _i-Li U^ 

(pAj^Nj _i^a\\^ .pi_*JI I j_& 3*^11 ^_jjl. 


pjjiij —U 4 —jj^La^ll UJI3 JI—loJI 3I—ajj*^! jl—au'il 4^3—<Ii ^—a ^—jj^La^ll jl—ujjjj'il S3I33 Cj 
3J^I p—C.jJ L3 —lu ^U-*j—lu dij- l. <3JJJI3La^!I 3^3-0-ij—LUJ5JI3 y. J3^i/~iall 0I3JI—uaJI ,^—ialj J3—La. 

JLa^a ^ 9 4 _Lal_aJI ila 3" ^113 63—iJi-LsaJI 0U3 lllII 3 a 4^3 1I1 N ♦ ♦ 3 63J-uJ-a 4^3 1I1 N ‘ * 

( v Ylu\ j \ J—A3I —i^a\\) . 4 —jaJLaJI 3I3 —luSU CjI— 0JLLJI3 ^jLuaoJI 3 —j^i/~i"i 

CJU3—<llL 1 3^j-l-IjjU (^33—flJI JjJapuJI 4 adi>. ^^aJLsJI ^^^ 1 = 3^1 33—lu Jj^—lluJI iUJ —lu Cu— ilj 

3J3AII 63-aj—uiaJI 1 — 141 ^ 3 ^ lAJ— 1^ ^^-aJLaJI ^^—pL^jl 33 —lu ^ 4 lp—auJI 

iUu\j\ ~.J.\ i/^,cA\) . Jl— clC .^1 4—13 (3a 4]^ lu ^La-ua3 SpL-flSJI 

‘I (3 a J3I —^ lLjJ—^- 1 Jl—a£.*ill ^ 3— 0 pL^jj^ll 3—c. (£3!—fl-*-ll 3—J3 11 3I jn 4^3—m Ca 'ilcl 

'.j^LfiuaW) . 4 ^—lu YVY p— lAj (_^J—II3 —LU3a 4 fl l^i’ia ^9 ^jjS^— luJI ^333^ J^3L>—lu” £33—ilia 

(^juNjN a—A ja 

A 4 i_93J_UU3 Ij_lll 9 ” ^33_Lua SjJuLaJI 4jj3_sJI 0I3I_o^!l ^ _ 9 4 _13 1 fl x 11 “l_2 lJlo” 4 _c3apa Cj _flJJal 

3J Ja~\ a 4 _jjJa ^9 <4 J_j*i! Ll)3Lii 1 ^ w/V* _Luua ja 1A1 _ij ^9 4^3_oJ ^l3j*i!l ^3!_^La ujJja .1 

1^3LU3J q\ _UJj\ '.3^_ lClcA\) . Y * Y Y J3*^!I £ _13JI ^ _ 9 JjAjlll (^j_a pl (pV^I 33_ 9 -oJI _a .p3jSua Jl J _luJ 


^^iidLliJI JglsUI jnhn JgD ^nmiul JJljiLgo ibl 

4 _uu jJI 

jla juuJI 

7 . pbdi’ 4 jIjj 

JpJuJI 

■/ 

jpiUI 

X ^ 3 ^' 

3^1311 


N N ,A 

N • ,A 

♦,1- 


Y,A* Y 

(DFM) ^jj 

>°,Y 

Y,o 

*,v- 

*,Y 

< 

< 

0 

(ADX) ^3ul 

>V,* 

Y,o 

N,N 


o,Y“a 

(KSE) CU3SJI 

> 0,N 


*,v- 

>,Y 

> *, i i > 

(QE) 3^9 

A,Y 

V,*- 

*,v 

*,> 

£,♦ YY 

(MSM) 3!^ 

N N, 1 

> Y,V 

Y,- 


>,oY- 

(BSE) 

f/t 

i, > 

* 

♦,N 

oA- 

Lu-a 4flLi*'al 3J3P. 3IJ 



nml lnll nmiii lll UjljlLgD ibl 


d_uu 3JI 

jla 3LXIII 

7 pUJI iuljj 

jolUI 

X 

3laUI 

X(> 3 ^' 

3^-1 


^ < \,A 


• ,Y- 


Y,<\Ao 

(S&P 500 ) l^3al 

YY,A 

\\y 

. 5 o_ 

>,♦ 

> 

> 

< 

(SDAQ 100 p/y ISU3J 

^V,V 

A,£ 

♦,V- 

♦,*- 

V.Y^* 

(FTSE 100 ) S^UI 4 SJ^JI 


> o,A 

M- 

• ,v 

^ Y,YY 1 

(DAX) LulJ 

N *\, Y 

^ A, ♦ 

>,‘\- 

* ,A- 

0,0 Al 

(CAC 40 ) Lllu39 

o,*\ 

\\o 

^, Y- 

♦ ,Y 

Y,VA * 

(MICEX) Ulujj 

^o,A 

\ 

♦, Y- 

♦ ,i- 

YY, • Y ♦ 

(Nikkei) 3LLJI 

^ •,> 

♦,1 


>,Y- 

Yo,<\io 

(HSI) 2^3* 

^ Y,o 


♦, < U 

VY- 

Y, ♦ VY 

(KOSPI) iu^ljJI L33S 

M ,i 

> A,o 

\,V- 

>,♦- 

Y,<\oo 

(SHCOMP) 33^1 

Y£,Y 

o,Y 

^, 0 

N,Y- 

>>,££• 

(NIFTY) jj^JI 

>“\,Y 

>A,<\ 

♦, Y- 

♦,A 

> * man 

(IBOV) JJ3I3JI 

A,Y 

> Y,i 

Y, i 

* ,A 

N ♦ Y,“\N A 

(BIST 100 ) LS3: 

^^,o 

£,Y 

V,A- 

Y,Y 

^Y,o^o 

(EGX 30 ) 3^aa 

\r,t 

i,v 

>,*- 

*, * 

V N N 

(msci) 4 j-uuijji ji^luSh 

\A,~\ 

N*\,‘ 

♦ ,v 

♦A 

Y,NAo 

(MSCI) 



nmii. jll pIiiiI I jLszjjj! qEdJD. 


jpjuJI 

7 . 3j 1 -"' l 

jla 3U1UI 

7 . pLxJI 4 j 1 jj 

JpjuJI 

X 3 ^ 3 ?-lli^I 

jpiui 

x LS- 0 ^ 1 



YY,A- 

N A, • 

Y,*\- 

N, N — 

A Y, E 

(J 3 ° 3 ^ /LS^fJ- 0 ^ J ) f 

T,Y- 

N £, A— 

N ,Y- 


Y,o 

(i^l^ aia.3 /•! - j) 0 -=llJJI 3L1II 

Yo,Y 

N V,Y 

•,S- 

N ,A- 

N ,0. £ 

(jjuajjSU j j^Sj^I 3^33) i_l 4 > jJI 

YY,<\ 

N o,*\ 

*,1- 

Y,V- 

NVA 

(4 1 s~i 3AJ j ^jSj3-al 3*^33) 4 i^ifl II 

NY,A 

N A,A 

N,*\- 

Y,A- 

‘NYA 

(i^=jj^Ll/ 3 ^ 3 ^'J^J J ) 

A,A- 

Y,Y- 

♦ ,Y- 

♦, N 

o,VoV 

(o^ / 3^^ ) 3ul^JI 

A,Y- 

A,Y- 

♦, N - 

. ,0 

Y,Y A 

(o^ / 

Y,o 

Y,A 

N ,A- 

♦ A 

Y, * AA 

(o^ / <3K=>U^3J1 

N V,Y- 

o,Y- 

N, i — 

♦ A- 

1 VV 

(iaj^ / LS ^j 3 a! J ^ 33 ) 

o,A- 

• ,Y- 

♦,<\ 

♦ ,N- 

YV 1 

(U>3^ / ^3x1! 3^33) S33JI 

Y,A 

o,Y 


Y, ♦ 

N Y,V 

(JE3/ ^3^13^33)3^! 




QODlnJI JjIozlLi pm\ 


6J jJLaJI Cjl >^ 1 3JI 9 4 II U i II 4 jLcJ CjI lII l^ia 3 1 a"i 1 lu Y*\ 3 ^ 1 3-Q-lI 3U ia^ II p3 Jl 3J uaj # 

. (< Lll Y \ N :CjI X93JJI is LU3Ja ii_DI Y ♦ A : 4 il llJI CjI jLuJl) 3 1 al 1 lu Y N ^9 ^ (j"1 'ia 11 ^jj luSLI 

• 3 4 u-lcuA\ ) 

3-$—^ 3—t jl—aLJI ls — 3 LS —C-lluaJI £l_jj^!l 3_au J j a a 3p a"i i m Y*\ 3_Jl3jJI J-a^.'il p3_j 3 3 uJJ # 

3^_iiJI ^j£. X * ,V ^1 _SU3I ‘(JjI_lllI 1 3^_llJI ( y. X N, Y ^1 _9^3! : 4 il_mJI ol_jLuJI) Y • \ ^ 3 lJs_luAI 

^^33—J^Y'.3^_lojA\) .(3J_lllI I pi_sJI (2)_a JjLaaJI 

3j*"Jl ^ < \j3-a > jl 4—9 LLJI CjI— ajJjua 63lj[ i_< "^a 3_J39 j 3—^ 3^1 Y 3— 9 l3-aJI f-l—*J3*i!l p3_J 3J—uaJ « 
^Lflj3l : 49 jI—lulII oljluJl) 3 \ a"''— lu YV ^— 9 ^^jlaJI ^3a— lu*JJ pLaJI Jo—fljJI 333^a ^9 3^-3^—Lu*i!l 

•( J—3 J jU Y, i 


(j mi Til JJlJj oiloJ dgiiJI Jjlj pbgJl) oiuLaJI jlcml qcjIId 


* jxLal^JI 

4 j 1 jj jla 3UL1JI 
•/plAJI 

7 . 3-03^1 jrpiliJI 

3 ^-? 

4J3JI 


• A<\- 

*,* * 

Y,N N 

(33JJJ) 4jSj3a'ill SuVaJlaJI 0W3JI 

♦,Yo 

♦ AY- 


Y,YA 

4j 33» mil 4jJ3jJI 4 S laall 

♦,Y<\ 

* , 11 - 

♦ ,♦ Y- 

y,i • 

63 xuLaJI 4 jj 3 jJI I3LoTi! 1 

♦,VA 

♦,°A 


Y,AA 

CU3SJI 

♦ ,lo 

♦, Yl- 

N- 

Y,oA 

3^2 

♦ A ♦ 

♦ AY- 

*,* * 

Y, ♦ Y 

6 ^ 3 ^' 









Y-\^ 

VI La^ 1 • d Us1 ^ 


o^lll kiL * .Y 












































Research&Advisorv@FransiCapital.com.sa 

JLL jiJI 

A* * NYo 

www.sfc.sa 


(^sxu \jM\ A\\W J-oKJb i^^Lo-0 dU&ljLA 4.0 ALoIS 4^!j-Ju) JLLul£ ^sXUj-flJI 4^!jvU 

(N N N o Y—YV) v4.jrL> 4-Jli.l 3 Ia 3^ I 3 La£. I is 4 _ujj Lai. 4 _iJ Us I 3 J? ml I 4-j.ifri 3 -® 4 ^3 jis I J U. I (jJJ 3 — ^ ^ ♦YY\Y\V 3 ^ <it 

kj^Jliu^dl KLil- \YY\Y- YVYO ^ 3111 ^A^Y 

S\IX'\ o^LJI - YY1 o i :^jJI 3I3UJI 

+<\ V\ N \ YAY AAAV r^li +«\ V\ > \ YAY AAAA 

www.sfc.sa | A* * NYEYYYY 

3 ^u-ijjJI J-2-U <4jJjj«_ajjJI 4^LicJsl 


QjJgginnJI £115 { 


II 


oIpI^I isl^ jLkSl 3 -® ^AjJI 3-c. <ii jj j-o L$5L ja" » ^ 4_fl.l"iA^a ialc j jLu^q 3 -® j-ijiUJI I3 S jjljil cjLoj I«11 ^ a~». . Kai ialc. CjLq jl*_a ( _3^£. jjjiUJI I jji> jlsicJ ^5 

cjLqj-UUsIj cjULlJI iaj 3 ^-u.^l 3 -® 3 ^u «5" jl ^jjcuJ~C\ *i! 3 Ua>.> 1 ^ ^u5jiJI jjljjjJI 4^j-jj ^jli I3 j5> 3 Sjjl jJI cj| 3 >YUIj cjI-»-3 3 UIj 3 -^ Q ^ II 4-isi 3 -0 si^U-l-l iljJLsJsl 

.p-l Fi-^^il 3 -® iULi. ^1 4_lol^ j\. c. ^jjiuJI 3 &JjlJ-ll CjL® jl * 11 I j| 4 _Jjj_<jjl® (^\ 3iul£ (^ojjiJI j_*_uJI 4 ^j-Jl) Jx^V> *i! Lo£ < ia jilll 

3LU-il^ ^Jjj«_uJI 4^j-Ju .45 jl3uq 3jl^ 4-i^frLa ^1 i»jLcuS_oj| 4.i.-^-*J, Lu_u ^1 I (j * \ \ ^1 L^jIj^ 6^£.J ^1 4_JLq 4^jj ^1 ^1 pI^vaJ Luia^c. j^j^jJI Ijji) jC L»_i 

.45La 3 ^-® ^1 j-Jj-ii-ll Isl^J ^lj~s.5 ml 3 ^ ^-5.15 6 jl u\~>- (_^l 3 ^ L 3^-^ ^3 I (j5 ^ I n\n 

3^ . ^jLSJL 4juaLLJI 4_jjL o^ 5 /<t^!I t_iljj^^l ^ 1/^5 ^j^aLkJI JUI ^juqjJI jltTifc^l ij\Jt-i j^j^jJI Jj^Lj ii jLoiUxul 4_1 ju2^5 ^_iXS5 4_Lq Ji^C > "5!j <iaLc CjLqjI * a j-ijiUJI |jjJ> 

.^J^al i /7)^il ^.u\.-s-l Lo^iiLo Os3^ ^ ki5 4_dUsl ^Ij^l 3^ ^,3^^ 1^ 3 jl /Ii^il 3 J. ■—' ^ 3^^ 6jl /"i5 /ha 3-® 4 lo5 /n^ 6jl /7u nil J-C. 3j> Jt ^-'^-H 3^ ‘— u ' > “ > (_gjl ^5 ml jlj-2 (_^l jLLjl 
















